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Summary
• Founded 2014, Stockholm-based, listed on Nasdaq First North since 2017

• Drug candidate ANXV based on human recombinant protein Annexin A5

• Lead clinical program in RVO with promising signals of effect in Phase 2

• Building attractive position in oncology

• Active partnering discussions



The team 
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Anders Haegerstrand
Chief Executive Officer

Susanne Andersson
Chief Financial Officer

Anna Frostegård
Chief Scientific and 
Medical Officer

Susan Suchdev
Chief Operating Officer

Mario Fsadni
Head of Therapeutic Area Ophthalmology

Alain Thibault
Head of Therapeutic Area
Oncology



Healthy cell

Kuypers et al., 1996, Tait et al., 1994 and 1999, Wood et al., 1996, Leventis et al., 2010, Zhang et al., 2021

ANXV targets Phosphatidylserine (PS)
PS externalization is a fingerprint of cell stress/damage/death and triggers multiple pathologic pathways

Inflammation, RVO, Cancer
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Annexin A5/ 

ANXV

PS

PS

Healthy cell membrane

Annexin A5 binds and 

counteracts PS-signalling
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Eye diseases – Retinal Vein Occlusion



Retinal Vein Occlusion – first indication for ANXV

Impaired vision
Aggregation of blood cells
in a retinal vein of the eye

Pathophysiology and clinical presentation

Retinal damage
swelling, bleeding, cell death,
growth of new blood vessels

Wautier et al , 2011; Song 2019
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Retinal Vein Occlusion – anti-VEGF vs ANXV

• ANXV - short-term intravenous infusion

• ANXV can counteract causative and multiple 
pathophysiological processes in RVO.

Retinal Society of Retinal Specialists Brown et al, 2011

• SoC Anti-VEGF treatments are invasive with typically                    
> 6 intravitreal injections
• e.g. Lucentis® and Eylea®

• Anti-VEGF counteracts complications of RVO -
retinal swelling and formation of new blood vessels.

Aiming to change current Standard of Care
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RVO market towards  > BUSD 20
Significant and growing market in major territories

By territory Type of RVO Type of treatment
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•Potential ANXV market - conservative scenario
• > 16 M patients globally 

• 400.000 new patients per annum in US and EU 5 

• App. 150.000 accessible and eligible for ANXV

• Pricing opportunity; current SoC (USD 2000) and consideration of fewer treatments



Patient population • Patients with recently diagnosed RVO, anti VEGF-naïve

Trial Design/Sites • Open label
• Up to 16 RVO patients; 7 sites in the USA 

Dosing and Administration • Dosing schedule 5 days, up to 3 dose levels

Efficacy, Safety and Adverse Events • First study with ANXV in a patient population 

Endpoints • Primary-Safety and Tolerability, anti-drug antibodies
• Secondary – pharmacokinetic data 
• Exploratory - anatomical and functional investigations, PS on erythrocytes
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ANXV in RVO - ongoing Phase 2a 

BCVA UWF-FA OCT-A MMP rescue with anti-VEGF 
ClinTrials_NCT05532735

PS target



ANN 004 - Open Label Study Design

Day 1 2 3 4 5 6-7 9-14 16-28158 29

End of Study

Blood sample 

Post study observations

10
Month

ANXV 2/4 mg, IV aVEGF, IVT No Treatment Latest Observation Signals of effect

3630-35

Subject

A

B

C

D

End Points End Points End Points 

E

F

G

Ongoing evaluation

Ongoing evaluation

Ongoing evaluation
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No swelling and stable visual acuity at month 10

Subject A, ”ANXV + one dose of aVEGF, a happy, highly unusual and potentially cured patient” PI

*shared by PI

Day 0

Month 6
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ANXV in RVO - market plan for partnering discussions
Potential for Phase 2b and effective Phase 3 trials

• Phase 2b
⎯ Opportunity to use reduced need for anti-VEGF injections

⎯ Preliminary primary endpoint for significance: 

• reduced no of anti-VEGF injections at 6 months

⎯ Phase 3 guiding secondary endpoints

• Phase 3
⎯ Regulatory advice (FDA) regarding approvable endpoints for marketing authorisation

• BCVA is standard based on anti-VEGF approvals

• BCVA in combination with reduced anti-VEGF requirements?
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Oncology



Modern principles to treat cancers
Immune checkpoint inhibition Targeted delivery of chemotherapy
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Tumors externalize PS to hide from immune system

Phosphatidylserine (PS) is
• a universal marker for cancer
• used by cancer cells to survive by inactivating immune cells 
• proposed as an “Achilles heal of cancers” – potential for 

therapeutic purposes

PS patches

PS is a fundamental immune checkpoint
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Immune checkpoint inhibition market

ANXV market opportunity in immuno-oncology
across 3 indication examples if ANXV becomes 2nd line IO

Intense development, marketing and sales of immunoncology drugs for cancer patients

Keytruda (PD-1, Merck)
• App. BUSD 21 annual sales

Opdivo (PD-1, BMS)
• App. BUSD 8 annual sales

Yervoy (CTL-4, BMS) 
• App. MUSD 500 annual sales

Cancer 
indication

IO Market 
size

2026 
forecast

BUSD

Failure 
rate 1st

line IO

%

Eligibility 
2nd line 

IO/ANXV

%

ANXV market value
Estimate

BUSD

NSCLC 43 60 40 10.3

Melanoma 4.2 30 32 0.6

Head & neck 2.9 30 30 0.61

Immuno-oncology

Checkpoint inhibition
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Improvement of survival in animal models

• Robust animal data from independent labs
• Anti-tumor effect as good as than current marketed CPIs

Lethal tumor challenge, lung cancer 
• 7 days of Annexin A5 treatment
• ANXV as mono- or combination-therapy allowed up to 

100% survival

Survival, % of animals

Blankenberg, US Patent

ANXV

Immuno-oncology

Checkpoint inhibition
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Annexin A5 – a carrier of validated chemotherapy drugs

Images: Assinaou, 2020 Thesis

ANXV has potentially competitive advantages
Targeted delivery

of chemotherapy
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ANXV drug conjugate can enter a substantial market

Currently marketed products target specific receptors for specific cancers
ANXV-drug conjugate may have broader applications

Antibody-conjugate products 
• Kadcycla, (Roche, yellow) Her2 positive breast cancers
• Enhertu (Daiichi-Sankyo/AstraZeneca, blue), Her2 positive breast cancers
• Padcev (Seagen/Astellas, rose) Nectin 4 positive urothelial cancers
• Adectris (Seagen/Takeda, purple), CD30 positive Hodgkin lymphomas

https://www.globenewswire.com

Market reports confirm value proposition

ADC Market Size in 2021 USD 4.2 Billion

Projected Market Size in 2028 USD 13.2 Billion

CAGR Growth Rate 2022-

2028

18.9%



No  treatment ANXV Chemo ANXV-Chemo

ANXV-chemo kills PSposaggressivecancer cells    

6 hrs

72 hrs

In vitro Proof of Principle – triple negative breastcancer cells ANXV-chemo

Targeted delivery

of chemotherapy
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Summary

• Drug candidate ANXV based on human recombinant protein Annexin A5

• Broad therapeutic potential

• Derisked program in clinical stage

• Lead clinical program in RVO with promising signals of effect in Phase 2

• Building attractive position in oncology



Rights issue of 35.6 MSEK, 100% guaranteed
• The Structure

• 35.6 MSEK gross

• 100% guaranteed by main shareholders

• Subscription price 0.20 SEK

• 11:10 - For each 10 existing shares, shareholders can subscribe for 11 new shares

• The Time plan:
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https://www.annexinpharma.com



Leveraging therapeutic opportunities with ANXV
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